EMPLOYEES' RETIREMENT SYSTEM OF THE COUNTY OF MILWA UKEE

MINUTES OF THE FEBRUARY 17, 2010 PENSION BOARD MEETING

3223240

Call to Order

Chairman Dr. Dean Roepke called the meeting tor@atl®8:35 a.m. in the Green
Room of the Marcus Center, 127 East State Stretjadkee, Wisconsin 53202.

Roll Call

Members Present

Linda Bedford (Vice Chair)
Donald Cohen

Keith Garland

Mickey Maier

Jeffrey Mawicke

Marilyn Mayr

Dr. Sarah Peck

Dr. Dean Roepke (Chairman)
Guy Stuller

Others Present

Mark Grady, Principal Assistant Corporation Counsel
Gerald Schroeder, ERS Manager

Dale Yerkes, Assistant Fiscal Officer

Monique Taylor, ERS Clerical Specialist

Bess Frank, Ad Hoc Oversight Committee

Steven Huff, Reinhart Boerner Van Deuren s.c.
Leigh Riley, Foley & Lardner LLP

Brett Christenson, Marquette Associates, Inc.

Ray Caprio, Marquette Associates, Inc.

Robert Hudon Jr., Fiduciary Management Associates
Kathryn Vorisek, Fiduciary Management Associates
Laurin Moore, BNYMellon

Mark Sullivan, BNYMellon

Ken Loeffel, Retiree

Yvonne Mahoney, Retiree

Denise Kunz, Disability Applicant

Steve Schultze, Reportéjlwaukee Journal Sentinel
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1. Chairman's Report

The Chairman stated that Mr. Schroeder broughtesopi the Retirement Office
procedure manuals to the meeting for the Pensi@id®®review in response to
the Pension Board's inquiries regarding progresteueloping the manuals. He
noted Mr. Schroeder would discuss the manualstaildater in the meeting.

The Chairman then discussed the Pension Board gemlmember election. He
commented regarding the low voter turnout, nothrag bnly 629 of approximately
6,000 employees voted. The Chairman asked theogeglmembers of the
Pension Board to develop a program to inform adfisenty employees about the
Pension Board and encourage employees to paredipdiiture elections. The
Chairman stated he would invite David Sikorski, tiesvly elected Pension Board
employee member, to engage in the effort.

The Chairman then thanked the Board members farsimpathies and flowers
regarding his father's recent passing. He furie@nked the Board members for
their support of him during his years as Chairman.

The Board members, in turn, thanked the Chairmahifoyears of dedicated
service to the Board.

2. Minutes of the January 20, 2010 Pension Board Meeti

The Pension Board reviewed the minutes of the Jgria 2010 Pension Board
meeting. Ms. Mayr proposed a revision to the naaut

The Pension Board unanimously approved the minutesf the

January 20,2010 Pension Board meeting after changing the laséntence of
the first paragraph on page 2 (section 1) to readsafollows: "In response to
concerns about the annual meeting, Ms. Mayr statethat the Pension Board
members serve the retirees by taking care of themoney." Motion by Ms.
Bedford, seconded by Mr. Cohen.

3. Reports of ERS Manager and Assistant Fiscal Officer

(@) Retirements Granted, January

Mr. Schroeder presented the Retirements GrantedrRigp January 2010.
He reported that nine retirements were grantedmudry with a total
monthly payment amount of $15,439. He noted tbat fetirees elected
back DROPs, in amounts totaling $409,600.
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(b)

ERS Monthly Activities Report, January

Mr. Schroeder indicated that ERS had approximate890 retirees at the
end of January 2010. He stated that ERS paid iLi$0,396 in benefits
for January 2010.

Mr. Schroeder reported that David Sikorski wonehgployee Pension
Board member election with 59% of 629 total votb. Schroeder then
distributed a pie chart explaining the electiorutiss He indicated that

only about 12% of eligible voters participatedhe election. He stated that
ERS had experimented with a four-day voting pefroch Friday to

Monday, but only 33 people had voted on SaturdaySunday. He noted
that participants had the option to vote by phanentine. He also stated
that ERS had conducted a two week educational liditare the election to
explain the role of the Pension Board and encoupagele to vote. In

sum, the low voter turnout was disappointing.

Ms. Mayr pointed out that retirees had a higheewtairnout for their last
Pension Board member election. The Chairman cortedehat active
employees are not reminded every month that thei@eBoard is
available to serve their interests, in contragetoees who receive monthly
reminders via their newsletter and retirement chedk response to a
guestion from Ms. Mayr, Mr. Schroeder stated tlzaididate bios and
pictures were posted or sent several times.

Mr. Schroeder next discussed and distributed adw#neégarding "ERS
Goals for 2010." He described the first goal asgdferring responsibility
for the V-3 system to County staff. Mr. Schroedwnt stated that the
second goal is to continue the records cullingiaraying project. He
indicated that ERS is preparing a standard formtteaauditor's
suggestion. Mr. Schroeder noted a third goal jgetdect the individual
retirement process and offer more services toeesir Mr. Schroeder
described quality assurance as a fourth goal 2020

Mr. Schroeder described two major components, sigdeéy the auditor,
of the annual audit. The first initiative is aiv@stment portfolio audit,
which involves a 90-day review of investment feed eelated items. ERS
Is working with Baker Tilly to identify the categes to audit. The second
primary initiative is a random sampling of pensies to ensure they
contain correct forms and signatures.

Mr. Schroeder concluded this discussion by notimmge additional goals
for 2010: compliance with the OBRA payout procesdoWwing IRS
approval; staff training for the V-3 system; andelepment of a
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coordinated services model to have benefits stafkwogether to provide
better service to members for their life, healtd pension benefits.

Ms. Mayr suggested that ERS improve communicatiih ketirees. She
noted, for example, that ERS could send e-mailtsticees at the same time
as ERS e-mails active employees. Mr. Schroedsrdsthat ERS would
need better retiree e-mail data to accomplishgba&é. He also pointed out
that ERS has increased communication with retibggzroviding monthly
instead of quarterly newsletters and offering nmreamunity
presentations.

Mr. Garland inquired regarding the V-3 glitch thesulted in double
pension payments. Mr. Schroeder reported that @8%e inappropriate
direct deposits were reversed. He noted Wellsd-srgursuing
recoupment from the other 2% of retirees, and ERISwthhold funds on
the next pension check if recoupment is not achieve response to a
follow up question from Mr. Garland, Mr. Schroedéated that retirees will
be notified about the problem.

Mr. Schroeder reported that ERS utilized the V-&am to send out the
Form 1099s for the first time, and the process veaig successful. He
stated that ERS will send benefit statements fdite amount of service
credit to employees in April 2010. He also repaiteat ERS will conduct
two preretirement seminars in 2010, one on Apria@8 one on

October 27.

Mr. Schroeder described the impact of the Coutaysffs on ERS. For
the last four months, ERS has given priority sert@employees who
received layoff notices. This approach has notaictgd normal retirement
traffic because of the low normal retirement raiart this time.

Mr. Schroeder reported on the status of the thiR® procedural manuals.
He stated that one manual is for V-3 procedures,manual is for ERS
staff relating to ERS Ordinances and rules, andnoaeual is about ERS
fiscal procedures. The ERS procedures manualsdadietween 30 and 40
procedures which have been approved by Corpor&tmmsel.

Mr. Schroeder stated that ERS provides trainingnmaigg two or three
procedures each month. He noted that the ERS gwomlemanual also
includes other information resources such as Catjmor Counsel opinions.
He commented that the ERS procedures manual aisssdr-3
reprogramming.
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(c) Waivers — (4) Kelly Rindfleisch — Policy Analyst/Gaty Executive Office

Mr. Schroeder reported that ERS received four waittem Kelly
Rindfleisch, a policy analyst for the County Exeweels office.

The Pension Board voted 8-1, with Mr. Stuller diss&ting, to accept the
waivers. Motion by Mr. Maier, seconded by Ms. Mayr

(d) Cash Flow Report

Mr. Yerkes presented ERS's cash flow report. Mirkés indicated that
ERS will need approximately $5 million in both Feary and March to
cover payments. He stated that ERS will ask Matgque determine the
source for drawing the cash. He noted that ERBmger sweeps cash into
the cash account, and this change could affectraastis slightly. In
response to a question from the Chairman, Mr. Yerieed he will ask for
the second calendar quarter's cash draws in M&T0. 2

4. BNYM — Introduction of Client Service Representasvl.aurin Moore,
Mark Sullivan

The Chairman introduced Mark Sullivan and Laurindveofrom BNYM. He
indicated that Mr. Sullivan will serve as ERS's medationship manager.

Ms. Moore introduced herself as the Director ofd@iehship Management for
trust and custody services related to pension pl&he commented that BNYM is
very appreciative of its partnership with ERS, &MNlYM is committed to

working together to continue the relationship. M®ore then introduced Mr.
Sullivan, noting that he will serve as ERS's sersapresentative within BNYM.

Mr. Sullivan stated that he is based in Bostonlzami25 years of experience in the
financial services field, including eight with BNY.MHis primary role as ERS's
relationship manager is to help ERS navigate thaces and products at BNY M.
He vowed to sit down with ERS representatives soubs ERS's goals, understand
ERS processes, and determine how to improve BNgbfgices. He expects to
visit Milwaukee regularly, and he promised consttessibility.

In response to a question from Ms. Mayr, Mr. Saltiveported that he currently
has seven key accounts, including ERS, four of whie public sector accounts
(two cities and two states). ERS will be his foeunty client.

In response to a question from Mr. Maier regarditrgSullivan's approach as
relationship manager, Mr. Sullivan stated he widgent an annual review
including a general service review, developmenigroducts and developments in



technology. He indicated that his communicatighesthowever, is to update the
Pension Board as events unfold and not just annuall

In response to a question from Mr. Maier, Mr. Suglh stated that he considers
himself an extension of the ERS team. He indictttatlhe sends customization
items for ERS to the BNYM technology developmeiinte He works with ERS's
consultants and asset management teams at BNYdémify ERS's needs.

The Chairman noted that he would like the Pensioard to receive training on
BNYM's Workbench program. Mr. Sullivan respondkdtthe would ensure
training occurs.

Ms. Bedford inquired regarding the transition réasglfrom the merger of Mellon
with the Bank of New York. Ms. Moore replied thhé Mellon-Bank of New

York transaction was an acquisition that was tickatea merger. She stated it was
a very complementary acquisition because Mellod bdkadership position in
trust and custody services for tax exempt busirsg$sandations and

endowments, while Bank of New York held a leadgrgusition for providing
services to financial institutions. She descriB&t¥YM as the leader within the
market in terms of volume and technology.

Ms. Moore reported that the current systems, pssand most of management
continued from the Legacy Mellon part of the acjuws. BNYM continues to
migrate clients from the Bank of New York platfotsthe Mellon platform. Ms.
Moore noted that ERS did not need to undergo reitian. She reported BNYM
has transitioned about 85% of Bank of New Yorkrdiéeto the Mellon platform
with the remaining 15% of clients scheduled tograon in 2010. BNYM has
transitioned all plans with at least $750 millionassets.

5. Investments

(@) Investment Manager Report - Fiduciary ManagemesbAistes

Robert Hudon Jr. and Kathryn Vorisek from Fiducistgnagement
Associates ("FMA") distributed their report.

Mr. Hudon stated that he is the Chief Marketingi€&ff at FMA, and Ms.
Vorisek is the Senior Managing Director and Chrefdstment Officer. He
noted that FMA is a Chicago-based, employee-owimed fHe also
indicated that FMA is a woman and minority-ownatj as certified by
the State of lllinois and the City of Chicago. H@orted that FMA has
$1.5 billion in assets under management in foufedéht disciplines. The
small cap value portfolio holds approximately $78illion. The other
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three management areas are large cap value elgugg,cap core equity
and core fixed income.

Mr. Hudon stated that FMA had a very successfut ye2009. FMA
started four new client relationships in 2009 aad ho significant client
losses. She reported FMA's average client tesuaémost 15 years. Over
82% of FMA's clients are based in the public fund &aft-Hartley area.

Ms. Vorisek reported that FMA manages approxima$dly million for
ERS in its small cap value strategy. She notedRNB's investment
philosophy focuses on two components. The firstmonent is seeking
value opportunities within the marketplace to pdavdownside protection
in declining markets, while still participating fising markets. The other
component is identifying catalysts that will impeogarnings growth. She
stated that the ERS portfolio typically holds 70s&surities.

Ms. Vorisek reported that FMA has a nine-persorestment team and 21
employees. She leads the small cap team whichgearthe ERS

portfolio. Ms. Vorisek has been at FMA since 1986d her associate team
leader has been at FMA since 2003. The large wdpiged income team
supplements the small cap team.

Ms. Vorisek discussed FMA's portfolio constructgirategy. FMA first
analyzed the macroeconomic environment to undeidstee economic
cycle, unemployment and interest rate trends, bedarrent
administration's policies, among other things.adidition, dedicated
analysts follow particular sectors, which is catito the due diligence that
FMA performs before investing in a security for ERfortfolio. Because
FMA only holds 70-75 securities, each securityagtipularly significant to
performance. The last component of FMA's portfsti@tegy is
diversification. Ms. Vorisek indicated that FMAIde securities for ERS
in all major sectors within the Russell 2000.

Ms. Vorisek stated that, in setting FMA's stratégy2010, the magnitude
and timing of the economic recovery will be mosportant. FMA
believes the recession has run its course, anecibromy has bottomed.
FMA is analyzing global economic growth and seeldngipanies that
have access to China's projected 10%-plus growah wanich is expected
to exceed the United States' anticipated 3-4% droate. FMA is also
analyzing global monetary policy, such as the impéglobal federal
bankers injecting liquidity into the market duethhe recession and financial
crisis in 2008. FMA is also analyzing the poteniiapact of slightly
higher interest rates as the Fed begins to remguelity from the system,
which is critical to investment in the financialgees sector.
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(b)

In response to a question from Dr. Peck, Ms. Vaér&ated that while the
U.S. economy is generally more service-orientetemicl exists for a
resurgence in manufacturing activity. Ms. Voriseited that about 30% of
the ERS portfolio is within the industrial sectofgshe economy.

Ms. Vorisek discussed performance since the inoepf the portfolio on
October 22, 2009. The ERS portfolio began withual$a3 million in total
asset value and ended the year close to $44.®omillThe ERS portfolio
has outperformed the Russell 2000 Value Index haack by about

250 basis points since inception.

Ms. Vorisek stated that, in looking at global ecamogrowth, FMA

prefers U.S. companies with global exposure, bth {eiss exposure to
Europe. FMA also seeks global companies with grotspfor growth other
than in Europe. She suggested that FMA expectettwery to strengthen
later in the year.

In response to a question from Dr. Pddk, Vorisek stated that access to
credit has improved dramatically for most compani8he reported that
bank lending as a whole remains down as banketsoe@nto avoid risk.
However, America's companies have more cash obdalasmce sheets than
before.

Ms. Vorisek noted that ERS's weighting in finanaeatvices has increased
in the last couple of months with a greater investinin regional banks. In
response to a question from the Chairman, Ms. ¥kriated that her
greater confidence in regional banks results pilsnirom reviewing loan
loss provisions and portfolios of the bank stocked by ERS. Many
banks—the higher quality banks in particular—argg&sting that they
have peaked in their loan losses. She notedhbdidanks to which ERS
has exposure through FMA have performed very wethe last four
months.

In response to a question from Mr. Maier, Ms. Vekisndicated FMA is
seeking attractive absolute and relative valuglertechnology and health
care sectors. She stated that technology comphaiesattractive
valuations because companies are now beginningetadson IT
infrastructure again.

Marquette Associates, Inc. Report

Brett Christenson and Ray Caprio from Marquetteo&gges, Inc.
distributed ERS's monthly report.
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Mr. Christenson discussed the negative stock mad&tion in

January 2010 following strong returns in the tlandl fourth quarters of
2009. He noted that the various U.S. indices va#iriairly negative for
January 2010, with the S&P 500 at -3.6%. Howevenrdported that the
trend line of the S&P 500 throughout most of Jap2&10 was slightly
positive with a downturn occurring around the 18tlanuary. This
downturn was a small market correction from thersgrpositive numbers
of the fourth quarter of 2009. He also reporteat the MSCI ACWI ex
U.S. index was down 4.9% in January 2010. He atdd that the MSCI
Emerging Markets index was down 5.6% in Januarg.stdted that in
February to date both the U.S. and internationaketa are trending down
about 1%.

Mr. Christenson then discussed hedged equity, gdivwas a new asset
class for ERS. He reported the HFRX Hedged Equodgx for January
2010 was at -0.8% versus the long-only asset gtagsh was down 3.5%
to 5%. Over the long term, he expects hedged ytp@pproximate the
long-term returns of the stock market, but witrsleslatility.

In response to a question from Mr. Stuller, Mr. iSt@nson stated that fixed
income markets performed well in January 2010. s€hstrong returns
reflect a continued rebound in the corporate boadket, mainly in the
mortgage market.

Mr. Christenson discussed the report for the fogctarter of 2009. He
reported the gross of fee return of the total fuag 18.7% for the 12
months ending December 31, 2009. Compared taibligpfunds, ERS
ranked in the 56th percentile. Compared to funds 61 billion, ERS
ranked in the 48th percentile. Mr. Christensonl@xed the main reason
for the difference in rankings is the differencdeiRS asset allocation
versus ERS's peers. At the end of 2009, the meuliblc fund had
allocated approximately 39% to U.S. equities, camgao 22% for ERS.
Essentially, ERS maintains a slightly more consereaallocation than its
peers. He noted that calendar year performan2@08 was -22.4%, which
resulted in rankings of the 37th percentile comgaoetotal public funds,
and the 25th percentile for funds greater thaniibin He stated that
ERS should have a goal of being in the top 50% gaah

Mr. Mawicke inquired why ERS ranked in the 77thqeettile for public
funds in international investments in 2009. Mrri€fenson stated that the
main factor was GMO underperforming the benchmarlproximately
10% in a strong market. He indicated that valueagars like GMO will
typically struggle to keep up with the overall mairkn a year like 2009 due
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to their strategy. He reported that the Investn@arhmittee is monitoring
GMO closely.

Mr. Christenson reviewed a chart showing the rgllinree-year annualized
returns of the fund. Through 2009, the three-yetrn for ERS was
-0.7%, which hinders ERS's goal of an 8% actuaaia of return. Mr.
Christenson utilized a chart to show a three-ysétrand return analysis.
He explained that while ERS's returns over a tlyesa-period were at the
median versus its peers, ERS has operated withtlgligwer risk.

Mr. Caprio then discussed the January flash regdetreported that,
overall, ERS finished down 1.6% for January 20H@. stated that the total
domestic equity composite slightly underperforntes \tVilshire 5000 for
January 2010, and the total international equitygosite slightly
underperformed the MSCI EAFE. For mid cap growghiwy, Artisan and
Reinhart underperformed the benchmarks in Janu@t.2In contrast, in
small cap value equity, AQR's performance reboundéd Caprio stated
that small cap value equity was one of the beteiopming U.S. asset
classes for January 2010. He reported for inteonal large-cap equity,
Barings underperformed the benchmark while GMOgenéd in line with
the benchmark. For international small-cap eq@iylO outperformed the
benchmark. In real estate equity, ING underperéatthe benchmark, but
its long-term track record has been solid. Mr. @apxplained that the
global REIT market was down in January 2010.

Mr. Caprio reviewed the Pension Board's prior deniso change how ERS
reallocates fixed income assets from the two Logmoisfolios. He noted
that $20 million was transferred from Loomis carseefl income into JP
Morgan fixed income and $20 million was also transdd from Loomis
high yield into Mellon fixed income. He also gdtthat Marquette had
completed the rebalancing from Barings internatitarge cap into the
Mellon S&P 500 fund.

Mr. Caprio noted that ERS's total asset value s@pmately

$1.74 billion, as of January 31, 2010. Total fixedome was 45.2% of the
fund, total U.S. equities were 23.1% of the fund #otal international
equities were 18.4% of the fund. He stated thab'ERllocations deviate
slightly from its targets but remain within thedat ranges, with the
exception of overall equities. He indicated th& HRS fixed income asset
classes are slightly overweight. In addition, whil.S. equities are
overweight, ERS's total equity exposure is actuatiglerweight. Mr.
Caprio indicated that as Marquette realigns thé&f@la to conform to the

10
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new asset allocation, Marquette will be cognizdrERS's equity
allocation in recommending any rebalancing.

Mr. Christenson stated that Marquette formally ranwends utilizing all of
the S&P futures to fund the long/short equity mamagwith any necessary
remainder coming from the Mellon large cap indéxresponse to a
guestion from Ms. Mayr, Mr. Christenson noted #iistegy is consistent
with the Investment Committee's recommendation.

The Pension Board unanimously approved utilizing dlof the S&P
futures (approximately $140 million) for funding the long/short equity
managers with the Mellon large cap index fund beingised to fund any
remainder (approximately $30 million). Motion by Ms. Bedford,
seconded by Mr. Maier.

In response to a question from Mr. Maier, Mr. Cletison noted that the
next Investment Committee topic would be real estalucation and a
discussion of the requirements for a possibleestte manager RFP. He
expects to bring to the Pension Board a proposappoove a real estate
RFP search at the next meeting.

Investment Committee Report

Dr. Peck reported on the February 1, 2010 Investi@emmittee meeting.
She stated that the Investment Committee reviewd®& performance
because GMO has underperformed against the benkhr8ae reported
that the Investment Committee did not take anyoaategarding GMO at
this time because GMO is a value manager, and vahregers are
outperformed in the type of market seen in 200Paddition, GMO's
overall long-term track record is favorable. DecR stated that the
Investment Committee will review GMO's performarmeean ongoing
basis.

Dr. Peck indicated that the Investment Committdebeigin real estate
investment education as a precursor to the realeestanager RFP. She
also reported that Marquette had provided the imvest Committee with a
draft revised ERS Statement of Investment PoliElye Investment
Committee and Corporation Counsel will review tihaftof this new
version before bringing it to the Pension Board.

Dr. Peck noted that the Investment Committee ailstudsed the fee
proposals received during the RFP for index marsag8he stated the
Investment Committee reviewed performance verses te prepare for a

11
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decision regarding index managers. She indic&iednvestment
Committee also discussed bond trends.

6. Audit Committee Report

Mr. Stuller reported on the February 8, 2010 A@bimmittee meeting. The
Audit Committee discussed ERS cross-charges foBémefits Director. Mr.
Stuller noted that the Benefits Director had expedssome reluctance to account
for and allocate his time formally, although he waking to do a partial study for
a period.

In response to a question from Mr. Garland, Mr.dyrstated that the Benefits
Director had noted that the cross charges woulahieh greater than 50% if the
Benefits Director and others accounted for actiua spent on projects. Mr.
Grady stated that the organizational chart shoasrthughly 18 of 25 benefits
employees work in the retirement area. Mr. Gramijdated that the Benefits
Director believes the organizational chart is ohthe ways, besides his timesheet,
to demonstrate that he is spending 50% or morésdfrhe on ERS business. Mr.
Grady added that the Pension Board had passedgetiat assumes a 50%
cross-charge for the Benefits Director. He notelRension Board could address
the issue in the next budget.

In response to a question from Mr. Maier, Mr. Grathted that it is the exception
for Mr. Grady to allocate his time to County dep@hts. Most County
employees do not allocate their time to County depants.

Mr. Stuller indicated that representatives from &akilly attended the meeting to
review the procedure for the annual audit.

Mr. Grady stated that the Audit Committee also ulssed the current practice
relating to Medical Board approvals of ADRs. Heeubthat ERS practice and
interpretations regarding accidental disability gens has not been well-
documented, especially for the "any job" standafld.indicated that the Audit
Committee will consider language to incorporatet paactices into the rules.

7. Administrative Matters

The Pension Board discussed additions and deletiotie Pension Board, Audit
Committee and Investment Committee agendas. @k Beggested adding real
estate education to the full Pension Board agenda.

In response to a question from Ms. Mayr regardihgtiver Pension Board
members are limited to three trips per year, Madyrstated that the travel policy
likely covers this issue.

12
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8. JP Morgan Contract for Infrastructure Investment

Ms. Bedford moved that the Pension Board adjouim ¢iosed session under the
provisions of Wisconsin Statutes section 19.85)1)¢&h regard to item 8 for
considering the investing of public funds, or cocithg other specified public
business, whenever competitive or bargaining resassouire a closed session.

Ms. Bedford also moved that the Pension Board adjouo closed session under
the provisions of Wisconsin Statutes section 19.%§( with regard to item 9 for
considering the financial, medical, social or paeddiistories of specific persons
which, if discussed in public, would be likely tave a substantial adverse effect
upon the reputation of any person referred to ahdustories and that the Pension
Board adjourn into closed session under the prawssof Wisconsin Statutes
section 19.85(1)(g), with regard to items 9, 10,12 and 13 for the purpose of
the Board receiving oral or written advice fromdégounsel concerning strategy
to be adopted with respect to pending or possitigation. At the conclusion of
the closed session, the Board may reconvene in gssion to take whatever
actions it may deem necessary concerning thesenmsatt

The Pension Board voted by roll call vote 9-0, torger into closed session to
discuss agenda items 8, 9, 10, 11, 12 and 13. Motby Ms. Bedford,
seconded by Mr. Cohen.

The Pension Board took no action on this item.

0. Disability Matters

(@) Applications
0] David Coolidge, ADR

Upon returning to open session, the Pension Boarated 5-4,
with Ms. Bedford and Messrs Garland, Maier, Mawickeand
Stuller approving, and with Mr. Cohen, Ms. Mayr, Dr. Peck and
the Chairman dissenting, to send David Coolidge'spplication
back to the Medical Board to review the job he habeen offered
under the any job standard. Motion by Mr. Maier, ssconded by
Mr. Garland.

(i)  Arlisa Walker, ADR

In open session, the Pension Board unanimously appred
accepting the Medical Board's recommendation to dgnArlisa
Walker's application for an accidental disability pension.
Motion by Mr. Cohen, seconded by Ms. Bedford.
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(i)  Denise Kunz, ADR

In open session, the Pension Board unanimously appred
accepting the Medical Board's recommendation to gnat an
accidental disability pension. Motion by Mr. Cohen seconded
by Mr. Maier.

(b) Disability Re-Examination Project

0] Suspension Request — Scott Radack, ADR, noncooperat

In open session, the Pension Board unanimously appred the
suspension of Scott Radack's pension until such temas he
cooperates with the medical reexamination processviotion by
Dr. Peck, seconded by Ms. Mayr.

10. Prior BNYM Custodian Contract

The Pension Board took no action on this item.

11. Pending Litigation

(@) MarkRyan, et al.v. Pension Bd.

The Pension Board took no action on this item.

12. Report on Special Investigation

The Pension Board took no action on this item.

13. Report on Compliance Review

The Pension Board took no action on this item.
14.  Adjournment
The meeting adjourned at 11:50 a.m.

Submitted by Steven D. Huff,
Secretary of the Pension Board
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